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MEDC’s Shareholders %

PT Medco Daya Abadi Lestari 51.50

Public 24.08

Diamond Bridge Pte. Ltd 21.46

Treasury Shares 1.81

Warkat 0.33

Shareholders

Key Financial Highlights

Oil Rally = Earnings Surge?
• FY25 EBITDA remained stable (~USD1.3bn) despite weaker prices, but net profit fell to

USD101mn (-72.7% YoY) due to lower Amman contribution and higher impairments.

• Production grew to 156 mboepd and is guided higher to 165–170 mboepd in FY26, driven by
Corridor, Oman, and Senoro ramp-up.

• Diversified growth continues across O&G, power, and mining, with rising renewables (25% mix)
and disciplined capex (USD400–430mn).

• Reiterate BUY (TP Rp2,000), supported by earnings recovery and low-cost structure, with
upside from oil prices but risks from volatility, execution, and delays.

Earnings Pressured by Non-Operational Factors
MEDC recorded 4Q25 revenue of USD624mn (+3.3% QoQ; +3.5% YoY), bringing FY25 revenue to
USD2.3bn (-0.3% YoY), supported by its defensive revenue mix (48% fixed-price gas, 52% market-
linked), steady O&G performance (+1% YoY), and strong power sales growth (+57% YoY). EBITDA
rose to USD206mn in 4Q25 (+24.5% QoQ; +14.6% YoY), with FY25 EBITDA remaining broadly
stable at USD1.3bn (-0.6% YoY), reflecting operational resilience despite weaker pricing. However,
net profit declined to USD101mn (-72.7% YoY), mainly due to lower associate contribution
(Amman: USD52mn vs USD133mn in FY24) and higher impairment losses (~USD128–160mn).
Cost discipline remained solid, with unit cash cost at USD8.6/boe (below guidance and consistently
<USD10/boe), while the balance sheet stayed manageable with gross debt at USD3.6bn (+10%
YoY) and net debt/EBITDA at ~2.0x, supported by USD633mn cash and ongoing deleveraging
efforts.

Production Growth Accelerates with Strong Asset Contribution
The company delivered production in FY25 reaching 156 mboepd (+2.7% YoY) and exiting the year
at >170 mboepd run-rate, supported by new start-ups (Forel, Terubuk) and strong contribution
from Oman Block 60 (peaking at 77 mboepd, stabilizing ~73 mboepd). Corridor PSC consolidation
(46% to 70%) added ~25 mboepd and 58 mmboe of 2P reserves, while Sakakemang contributed an
additional 26 mmboe (first gas targeted in 3Q27). Senoro Phase 3 development (8 wells drilled) is
expected to sustain ~110 mmscfd plateau through 2031, with full start-up by mid-2026. For FY26,
management guides oil & gas production at 165–170 mboepd and power sales at ~4,500 GWh,
implying another record year supported by full-year Corridor contribution, Senoro ramp-up, and
ongoing drilling programs (Oman, Suban).

Diversified Expansion Across Energy and Renewables
MEDC continues to execute a balanced growth strategy across oil & gas, power, and mining. In
power, renewable expansion remains a key highlight, with commissioning of geothermal (35 MW)
and Bali solar PV (25 MW), alongside ELB gas-to-power expansion (70 to 109 MW), driving +32%
YoY renewable sales and lifting renewable contribution to 25% of total generation (vs 20% in
FY24). Electricity sales rose to 4,371 GWh (+6% YoY). In mining, Amman contributed USD52mn,
supported by copper production (209 mn lbs) and gold (103 koz), with smelter ramp-up in 4Q25
marking progress toward downstream integration. Regionally, the company expanded footprint via
Malaysia PSC operatorship (~7 kbopd production), while maintaining disciplined M&A strategy
targeting underperforming assets with rapid deleveraging (2–3 years payback) and value creation
through operational efficiency. Capex is maintained at USD400–430mn (USD415mn O&G;
USD15mn power), focusing on high-return projects while preserving financial discipline.

BUY Maintained on Earnings Recovery and Oil Price Upside
We maintain our BUY call on MEDC with a higher target price of Rp2,000, implying 7.6x FY26F PE
(in line with its 5-year average), versus our previous Rp1,500, supported by strong production
guidance (165–170 mboepd in 2026), resilient earnings from its defensive revenue mix and low
cash cost, as well as continued portfolio optimization and disciplined deleveraging. Earnings are
also expected to rebound with a recovery in Amman’s contribution following a weak FY25. While
heightened Middle East tensions have increased oil price volatility, MEDC’s operations remain
unaffected, with limited direct exposure, while higher prices provide potential upside. Key risks:
weaker oil prices, prolonged geopolitical disruptions, cost inflation, project execution risks, and
delays in PSC extensions or acquisitions.

Key Metrics (USD mn) 2023 2024 2025 2026F 2027F

Revenue 2,249 2,399 2,395 2,725 2,656

EBITDA 1,245 1,264 1,256 1,457 1,382

Net Profit 331 367 101 404 383

EPS Growth (%) -36.5 16.1 -71.5 300.3 -5.2

P/E (x) 5.78 4.74 20.29 7.54 7.95

P/BV (x) 0.94 0.74 0.87 1.53 1.39

EV/EBITDA (x) 4.18 4.20 4.41 4.00 4.22

BUY

Stock Information (as of April 9, 2026)
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MEDC’s Company Profile

PT Medco Energi Internasional Tbk is an
Indonesia-based southeast Asian energy and
natural resources company. The Company is
focused on three key business sectors: Oil & Gas,
Clean Power and Copper & Gold Mining. The
Company produces oil and gas primarily in
Indonesia as well as in Oman, Thailand and Yemen.

Company Description

Last Price (Rp) 1,550

Target Price (Rp) 2,000

Potential Upside 29.0%

Market Cap (Rp tn) 1,500

52 Week Range (Rp) 39.0

Free Float 2,000 - 875

Share Out. (bn) 24.1%

Beta 25.1
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Source: Company, Ajaib Research

Figure 2. Oil and Gas Production

Source: Company, Ajaib Research

Figure 3. Revenue Breakdown

Source: Company, Ajaib Research

Figure 4. Average Selling Price Projection

Source: Company, Ajaib Research

Figure 5. Cash Cost Projection

Source: Company, Ajaib Research

Figure 1. MEDC’s 12M25 Financial Results

Key Metrics (USD mn) 12M25 12M24 YoY 4Q25 3Q25 QoQ 4Q24 YoY

Revenue 2343 2,349 0% 624 604 3% 603 3%

Gross Profit 936 933 0% 278 222 25% 254 9%

Gross Margin 40% 40% 45% 37% 42.1%

Operating Profit 708 717 -1% 206 165 25% 179 15%

Operating Margin 30% 31% 33% 27% 29.7%

Net Profit 101 369 -73% 15 48 -69% 96 -84%

Net Margin 4% 16% 2% 8% 16%

Source: Company, Ajaib Research

Figure 6. Power Sales Projection

Source: Bloomberg, Ajaib Research

Figure 7. PE Band MEDC
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Financial Statement (USD mn)

Income Statement 2023 2024 2025 2026F 2027F Balance Sheet 2023 2024 2025 2026F 2027F

Revenue 2,249 2,399 2,395 2,725 2,656 Cash & equivalents 354 637 569 509 465

Cost of revenue -1,216 -1,466 -1,459 -1,588 -1,583 Receivables 348 361 393 447 436

Gross Profit 1,034 933 936 1,138 1,072 Inventories 127 156 144 182 181

OpEx -241 -217 -228 -241 -245 Prepaid Expenses 17 12 31 33 37

Operating Profit 792 717 708 897 827 Others 702 651 493 521 523

EBITDA 1,245 1,264 1,256 1,457 1,382 Total Current Assets 1,547 1,817 1,630 1,691 1,642

Other Income (Expenses) 212 262 20 228 241 Fixed Assets   65 109 142 221 308

Net Interest Expense -276 -307 -324 -347 -329 Oil & Gas Properties 2,879 2,672 2,988 2,886 2,775

Pre-tax profit 728 671 404 779 738 Long Term Investment 1,653 1,820 1,866 1,885 1,904

Income Tax -340 -289 -291 -350 -332 Other Non-Current Assets 1,325 1,509 1,737 1,840 1,925

NPAT 388 382 113 428 406 Total Non-Current Assets 5,922 6,110 6,732 6,832 6,911

Minority Interest -58 -14 -13 -24 -23 Total Assets 7,468 7,927 8,363 8,523 8,554

Net Profit 331 367 101 404 383 ST. Bank loan 519 574 439 509 483

EPS (Rp) 200 232 66 265 252 Payables 288 344 276 289 304

Other current Liability 615 588 672 688 706

Cashflow Statement 2023 2024 2025 2026F 2027F Total Current Liability 1,422 1,505 1,387 1,487 1,492

Net Profit 331 367 101 404 383 LT.Debt 3,015 3,019 3,303 3,831 3,634

D&A 453 548 548 559 555 Other LT Liabilities 1,004 1,052 1,313 1,212 1,241

Changes in Working Capital -91 -47 114 -109 7 Total Non-Current Liability 4,019 4,070 4,616 5,043 4,876

Others 462 349 608 493 444 Total Liability 5,441 5,576 6,003 6,530 6,368

Operating Cash Flow 1,155 1,217 1,370 1,348 1,389 Total Equity 2,028 2,351 2,360 1,994 2,185

Capital Expenditure -755 -385 -895 -537 -530 Total LiabilitiesEquity 7,468 7,927 8,363 8,523 8,554

Changes in other assets -321 -266 -248 -104 -74

Investing Cash Flow -1,076 -651 -1,143 -641 -604 Key Ratios (%) 2023 2024 2025 2026F 2027F

Net - Borrowing 219 2 278 624 -193 Gross Profit Margin 46.0 38.9 39.1 41.7 40.4

Minority Interest 9 33 -26 0 0 EBITDA Margin 55.4 52.7 52.4 53.4 52.0

Other Financing -553 -551 -521 -1,184 -636 Net Profit Margin 14.7 15.3 4.2 14.8 14.4

Financing Cash Flow -325 -515 -269 -560 -829 Return on Equity 16.3 15.6 4.3 20.3 17.5

Net - Cash Flow -246 51 -42 147 -44 Dividend Yield 3.8 3.7 4.6 9.9 6.3

Cash at beginning 600 354 637 569 509 Debt to Equity (x) 1.7 1.5 1.6 2.2 1.9

Cash at ending 354 405 595 716 465 Net Gearing (x) 1.6 1.3 1.3 1.9 1.7
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Rating for Sectors: 
Overweight : We expect the industry to perform better than the primary market index (JCI) over the next 12 months. 
Neutral : We expect the industry to perform in line with the primary market index (JCI) over the next 12 months.
Underweight : We expect the industry to underperform the primary market index (JCI) over the next 12 months. 

Rating for Stocks: 
Buy : The stock is expected to give total return (price appreciation + dividend yield) of > +10% over the next 12 months. 
Hold : The stock is expected to give total return of > 0% to ≤ +10% over the next 12 months. 
Sell : The stock is expected to give total return of < 0% over the next 12 months. 
Outperform : The stock is expected to do slightly better than the market return. Equal to “moderate buy”
Underperform : The stock is expected to do slightly worse than the market return. Equal to “moderate sell”

Analyst Certification:
The lead analyst(s) who prepared this equity research report confirm that the opinions stated herein genuinely represent their personal perspectives 
regarding all the securities or issuers discussed. Additionally, the analyst(s) assert that their remuneration was not, is not, and will not be tied, either 
directly or indirectly, to any specific recommendations or viewpoints presented in this report.

PT Ajaib Sekuritas Asia
Neo Soho @Podomoro City Lt. 30,
Jl. Letjen S. Parman No.28,
Jakarta Barat
Email: support.saham@ajaib.co.id
Phone: 021-30003606

DISCLAIMER
This research report is published by PT Ajaib Sekuritas Asia and is based on information from sources that we believe to be reliable but have not been
independently verified. We have taken all reasonable care to ensure that information contained herein is not untrue or misleading at the time of
publication, however PT Ajaib Sekuritas Asia makes no representation as to its accuracy or completeness and it should not be solely relied upon. This
research report is provided for the Investors of PT Ajaib Sekuritas Asia. Research reports which contain opinions may change anytime without any
obligation for PT Ajaib Sekuritas Asia to notify any party. This research report is not intended for media publication. The media is not allowed to quote
this research report in any article whether in full or in parts without permission from PT Ajaib Sekuritas Asia. For further information, the media can
contact PT Ajaib Sekuritas Asia if they wish to refer to this research report.

This research report was prepared, approved, published and distributed by PT Ajaib Sekuritas Asia. This research report is not a recommendation,
invitation, or order to make any investment decisions, including but not limited to, buy or sell certain investment products. Any investment decision made
by the Investor will be the sole responsibility of the Investor, and PT Ajaib Sekuritas Asia nor any officer or employee of PT Ajaib Sekuritas Asia are not
responsible for any losses that may occur due to the Investor’s investment decision.
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